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,QWURGXFWLRQ
7KHWHUP³RSLQLRQOHDGHU´ZDVLQLWLDOO\LQWURGXFHGE\/D]DUVILHOGGXULQJWKHSUHVLGHQWLDOHOHFWLRQRI
LQWKH8QLWHG6WDWHVRI$PHULFDZKHQKHUHDOL]HGWKDWKLVUHODWLYHVIULHQGVDQGFROOHDJXHVH[HUFLVHPDMRULQIOXHQFH
LQ WKHFKRLFHRIYRWLQJ ,QLWLDOO\DV³RSLQLRQ OHDGHUV´ZHUHGHILQHG WKRVHZKRKDG WKHDELOLW\ WRH[HUFLVH LQIOXHQFH
XSRQRWKHUVDQGXSRQWKHLULPPHGLDWHHQYLURQPHQWEDFNJURXQGDQGWKLVGHILQLWLRQKDVUHPDLQHGXQDOWHUHGPRUHRU
OHVVVLQFHWKHQ$FFRUGLQJWKH³WZRVWDJHVIORZ´WKHRU\/D]DUVIHOGDQG.DW]WKHSHRSOHRIDFRPPXQLW\DUH
PRUHLQIOXHQFHGE\WKHLULQWHUDFWLRQZLWKRWKHULQGLYLGXDOVWKDQWKH\DUHE\WKHPDVVPHGLDDVWKH³RSLQLRQOHDGHU´
IXQFWLRQVDVDQLQWHUPHGLDWHOLQNEHWZHHQWKHPDVVPHGLDDQGWKHUHVWRIWKHFRPPXQLW\2QWKHRWKHUKDQG³RSLQLRQ
OHDGHUV´WHQGWRKDYHDKLJKHUVRFLDOVWDWXVWKDQWKHLUIROORZHUV7UHSWHDQG6DYDVWDQRWKH\DUHPRUHH[SRVHG
WR H[WHUQDO VRXUFHV RI LQIRUPDWLRQ%DQGXUD  DQG WKH\ DUH RI D KLJKHU HGXFDWLRQDO OHYHO 5RJHUV 
:HLPDQQDQGPRUHILQDQFLDOO\UREXVW&KDWPDQ7KH³RSLQLRQOHDGHUV´H[HUFLVHDXWKRULW\GXHWRWKH
IDFW WKDW VRPH LQGLYLGXDOV LQ WKHLU ORFDOFRPPXQLW\ UHJDUG WKHPDV³SHRSOHRQHFDQGHSHQGRQ´³SHRSOH WKDW FDQ
JLYH\RXDGYLVH´RU³KHOS\RXZKHQ\RXDUHLQWURXEOH´DQGDV³SHRSOHZKRVHRSLQLRQFRXQWV´:DWWVDQG'RGGV

'XULQJWKHODVW\HDUVDQLPSRUWDQWQXPEHURIUHVHDUFKHUVKDYHGHOYHGLQWRWKHLPSRUWDQWVXEMHFWRIGLIIXVLQJRI
LQIRUPDWLRQ DQG DGRSWLRQ RI LQQRYDWLRQV 0DQ\ UHVHDUFKHV DJUHH WKDW VRFLDO FRQWDFWV VRFLDO LQWHUDFWLRQ DQG
LQWHUSHUVRQDOFRPPXQLFDWLRQDUHLPSRUWDQWIDFWRUVLQIRUPDWLRQDQGNQRZOHGJHGLIIXVLRQDVZHOODVLQDGRSWLQJQHZ
DWWLWXGHV1DLUHWDO*ROGVPLWKDQG'HVERUGH7KDWSHRSOHEHIRUHPDNLQJDQ\GHFLVLRQRIWHQDWWHPSW
WR IRUWLI\ WKHLU FKRLFH WKURXJK ³DVVHQWLQJ DFFHSWDQFH´ E\ VRPH VSHFLILF SHUVRQV WKDW KDYH LPSRUWDQW LQIOXHQFH RQ
WKHPDQGRQWKHRWKHUPHPEHUVRIWKHFRPPXQLW\LQZKLFKWKH\OLYHLQ+D]HOGLQHDQG0LOHV$PRQJWKHVH
SDUWLFXODU LQGLYLGXDOV WKHUHDUH VRPH WKDW KDYHDJUHDWHU LQIOXHQFHRQ WKHGHFLVLRQVRI WKH UHVW DQG WKH\DUHFDOOHG
³OHDGHUVRISXEOLFRSLQLRQ´RU³RSLQLRQOHDGHUV´5RJHUV6LDUGRVDKDVFKDUDFWHUL]HGWKRVHZKRKDYH
VRFLDO DXWKRULW\ LQ WKH FRPPXQLW\ DQG ZKR SOD\ D PDMRU SDUW LQ FRPPXQDO DFWLRQV DV ³RSLQLRQ OHDGHUV´
³LQIOXHQFHUV´ ³YDOLGDWRUV´ RU ³GHFLVLRQ PDNHUV´ ,W LV ZRUWK QRWLQJ DW WKLV SRLQW WKDW ³RSLQLRQ OHDGHUV´ DUH QRW
³OHDGHUV´ LQ WKH IXOO PHDQLQJ RI WKH WHUP DV WKH OHDGHUVKLS WKDW WKH\ VKRZ LV XVXDOO\ LQIRUPDO WKH\ DUH QRW
QHFHVVDULO\LQFKDUJHRIVRFLDORUJDQL]DWLRQVDQGWKH\GRQRWRFFXS\LQVWLWXWLRQDOSRVLWLRQVLQWKHORFDOFRPPXQLW\
:DWWVDQG'RGGV
/HDGHUVKLS UHVHDUFK LV UDWKHU YDVW DQG DGGUHVVHG LQ PDQ\ ILHOGV ,Q SDUWLFXODU OHDGHUVKLS KDV EHHQ H[DPLQHG
ZLGHO\LQVHYHUDODUHDVLQFOXGLQJSV\FKRORJ\EXVLQHVVFRPPXQLW\GHYHORSPHQWDQGKRVSLWDOLW\DQGKDVUHVXOWHGLQ
DULFKOLWHUDWXUHUHYHDOLQJWKHYDULRXVVW\OHVRIVXFFHVVIXOOHDGHUV+RZHYHUUDUHO\KDVEHHQVWXGLHGDPRQJVWOHDGHUV
LQWKHUXUDODQGDJULFXOWXUDOFRQWH[W0F*HKHHHWDO(VSHFLDOO\LQ*UHHFHWKHSKHQRPHQRQRIWKH³RSLQLRQ
OHDGHUV´LQIOXHQFLQJDJULFXOWXUDOGHFLVLRQVDQGFRQVHTXHQWO\H[HUFLVLQJDJULFXOWXUDOSROLF\ZDVGHYHORSHGPDLQO\E\
6LDUGRVDDQG'DRXWRSRXORVHWDO,QJHQHUDOWKHDERYHPHQWLRQHGDXWKRUVDJUHHWKDWXQGHUVWDQGLQJRI
WKH PHFKDQLVP RI VSUHDGLQJ RI LQIRUPDWLRQ DQG QHZ DWWLWXGHV FDQ PDNH WKH LQYHVWPHQWV DQG DFWLRQV RI WKH
JRYHUQPHQWV DQG FRPSDQLHVZKLFK KDYH DV D JRDO WKH ORFDO GHYHORSPHQW DQG WKH GLIIXVLRQ RI LQQRYDWLRQVPRUH
HIILFLHQW2QWKHRWKHUKDQGLQQRYDWLRQLVDFHQWUDOIDFWRUIRUWKHUXUDOGHYHORSPHQWERWKLQWHUPVRIGLYHUVLILFDWLRQ
DQG LQFUHDVHG FRPSHWLWLYHQHVV $FFRUGLQJ WR (VSDUFLD  LQQRYDWLYH LQLWLDWLYHV LQ UXUDO DUHDV GR QRW DULVH LQ
LVRODWLRQ7KH\DUHSDUWRID WHUULWRULDOG\QDPLF LQZKLFKGLIIHUHQWDFWRUVRIWHQFRPLQJ IURPGLIIHUHQWVHFWRUVDQG
OHYHOVRIJRYHUQDQFHGHVLJQVDQGVHWXSZHOOHVWDEOLVKHGSDUWQHUVKLSV0RUHRYHUWKHSDUWRIWKH³RSLQLRQOHDGHUV´LV
YHU\LPSRUWDQWIRUWKHGHWHUPLQDWLRQRIWKHDVVHVVPHQWRIDGRSWLRQRIDQDJULFXOWXUDOLPSURYHPHQWDVZHOODVIRUWKH
DFFHSWDQFHRISURJUDPVRIORFDOGHYHORSPHQWE\WKHPDMRULW\RIWKHFRPPXQLW\6LDUGRV$QGURXOLGDNLVHWDO
$QGURXOLGDNLVDQG6LDUGRV
:KHQ H[DPLQLQJ WKH JHQHUDO VXEMHFW RI DJULFXOWXUDO H[WHQVLRQ WKHVH IDUPHUV DUH DQ H[WUHPHO\ YDOXDEOH DVVHW
EHFDXVHZKHQGHWHFWHGDQGSURSHUO\XVHGWKH\FDQUHQGHUWKHRIIHUHGSURJUDPVZLGHO\DFFHSWHGWKXVFRQWULEXWLQJLQ
WKH VXFFHVVIXO FRQFOXVLRQ RI VXFK HIIRUWV 6LDUGRV D %HVLGHV WKH H[LVWHQFH RI D GLVWLQJXLVKDEOH JURXS RI
IDUPHUVOHDGHUVZKRZLOO WKHPVHOYHV WDNHDFWLRQV VRDV WREH UHJDUGHGE\ WKH UHVW DVFUHGLEOHDQGDVDEOH WRJLYH


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213 Paraskevi Tsimitri et al. /  Procedia Economics and Finance  33 ( 2015 )  211 – 218 
DGYLFHLVRIJUHDWHULPSRUWDQFHWKDQWKHDSSOLFDWLRQRISURJUDPVRIILQDQFLDOVXSSRUWLQRUGHUIRUWKHUXUDODUHDVWR
HYROYH&KDPDODDQG+RVVDLQ7KXVWKHVXFFHVVRIDSURJUDPIRUDJULFXOWXUDOHYROXWLRQLVRQDKLJKGHJUHH
GHSHQGLQJ RQ WKH HIILFLHQWPRELOL]DWLRQ RI KXPDQ UHVRXUFHV DQGZLOO QRW KDYH WKH GHVLUHG HIIHFW XQOHVV WKH UXUDO
FRPPXQLWLHVDUHDEOHWRIRUPVWDQGDUGVRIDFWLRQ.H\VHWDO
7KH PDLQ DLP RI WKLV SDSHU LV WR VWXG\ DQG PDS WKH IDUPHUV RI WKH:HVWHUQ0DFHGRQLDQ 5HJLRQ LQ *UHHFH
GHSHQGLQJRQWKHGHJUHHRISHUFHLYHG³OHDGHUVKLSDELOLW\´LQGLVWLQJXLVKDEOHFOXVWHUVZLWKVLPLODUWUDLWVDQGEHKDYLRU
6HFRQGDULO\DQDOVRLPSRUWDQWDLPLVWRVHHNLQHYHU\FOXVWHUWKRVHFKDUDFWHULVWLFVWKDWGHILQHWKH³OHDGHUVKLSDELOLW\´
RUQRWDQGLQJHQHUDOWRGHWHFWDQGGHILQHWKRVHYDULDEOHVWKDWGHWHUPLQDWHWKHDERYHFDWHJRUL]DWLRQ7KLVVWXG\LVRQH
RIWKHYHU\IHZLQWKHOLWHUDWXUHWRFDWHJRUL]HWKHIDUPHUVDFFRUGLQJWRWKHLUSHUFHLYHGGHJUHHRI³OHDGHUVKLS´DQGWKLV
LV WKH PDLQ FRQWULEXWLRQ RI WKH SDSHU SURYLGLQJ DOVR D WKHRUHWLFDO SODWIRUP IRU IXUWKHU UHVHDUFK LQ EHKDYLRUDO
GLPHQVLRQV
0HWKRGRORJLFDOIUDPHZRUN
7KH:HVW0DFHGRQLDQUHJLRQLVDW\SLFDOUXUDO*UHHNUHJLRQORFDWHGLQWKHQRUWKZHVWSDUWRIWKH*UHHNVWDWHDQG
HVSHFLDOO\LQWKHZHVWHUQGLVWULFWRI0DFHGRQLD7KHUHJLRQRI:HVW0DFHGRQLDLQFOXGHVIRXUVHSDUDWHSUHIHFWXUHV
D )ORULQD E*UHYHQD F .DVWURULD DQG G.R]DQL )URP D JHRJUDSKLF SRLQW RI YLHZ WKH:HVW0DFHGRQLDQ
UHJLRQKROGVDFHQWUDOSRVLWLRQLQWKHJHQHUDODUHDRI:HVW%DONDQVDVLWUHSUHVHQWVWKHQDWXUDOJDWHRI*UHHFHWRWKH
QRUWKZHVWERUGHUVDQGHVSHFLDOO\WR$OEDQLDDQGWRWKH)RUPHU<XJRVODYLDQ5HSXEOLFRI0DFHGRQLD)<5207KH
RWKHU*UHHNUHJLRQVZKLFKDUHDGMRLQLQJWRWKH:HVW0DFHGRQLDQUHJLRQDUHWKHUHJLRQRI7KHVVDO\LQWKHVRXWKWKH
UHJLRQRI&HQWUDO0DFHGRQLDLQWKHHDVWDQGWKHUHJLRQRI(SLUXVLQWKH:HVW
3ULRU WR WKH VDPSOLQJ D VPDOOVFDOH SUHOLPLQDU\ TXDOLWDWLYH UHVHDUFK WRRN SODFH LQ $SULO  $FWXDOO\
TXDOLWDWLYHUHVHDUFKKDVJDLQHGPRPHQWXPDVDPRGHRILQTXLU\,WFRXOGEHVDLGWKDWTXDOLWDWLYHUHVHDUFKJHQHUDOO\
DQGLQWROHDGHUVKLSLQSDUWLFXODULVDODUJHDQGUDSLGO\H[SDQGLQJFRUSXVRIUHVHDUFK3DUU\HWDODUJXHGWKDW
TXDQWLWDWLYH UHVHDUFK DORQH FDQQRW SURGXFH D JRRG XQGHUVWDQGLQJ RI OHDGHUVKLS JLYHQ ³WKH H[WUHPH DQG HQGXULQJ
FRPSOH[LW\RIWKHOHDGHUVKLSSKHQRPHQRQLWVHOI´)RUWKLVSXUSRVHILIW\IDUPHUVIURPWKHVDPHDUHDDURXQGWKHFLW\
RI)ORULQDWKDWDOONQHZHDFKRWKHUZHUHGLYLGHGLQWRILYHIRFXVJURXSVVHWXSUDQGRPO\ZLWKRXWDQ\LQWHQWLRQDO
HIIRUWRIDIIHFWLQJWKH³GLIIHUHQWLDOLW\´GXULQJWKHVHOHFWLRQRIWKHPHPEHUVRIHDFKJURXS3HWHUVRQ'XULQJ
ILYHPHHWLQJVWKDWWRRNSODFHLQWKHDERGHVRIWKHSHUVRQVLQTXHVWLRQWKHPHPEHUVRIHYHU\IRFXVJURXSZHUHDVNHG
WRUDQNHDFKRWKHUDQGWKHPVHOYHVLQDVFDOHRIRQHWRVHYHQZKHUH RSLQLRQOHDGHUDQG RSLQLRQODJJDUG7KHLU
DQVZHUVZHUHUHFRUGHGDQGWKHQFRQYHUVDWLRQVZHUHWUDQVFULSWHGDQGWKHDQVZHUVRIHDFKPHPEHURIWKHJURXSZHUH
FRGLILHG$SDUWIURPWKHDERYHSURFHGXUHDVHWRIVL[WHHQRSHQTXHVWLRQVDQGFORVHGRQHVZDVDOVRXVHGGXULQJWKH
IRFXVHG JURXS GLVFXVVLRQ 7KH DQVZHUV WR WKH FORVHG W\SH TXHVWLRQV ZHUH UHGDFWHG DFFRUGLQJ WR WKH DQVZHUV WKH
TXHVWLRQHGIDUPHUVJDYHGXULQJWKHTXDOLWDWLYHUHVHDUFKDQGWKH\ZHUHXVHGLQWKHTXHVWLRQQDLUHRIWKHTXDQWLWDWLYH
UHVHDUFK7KLVTXDOLWDWLYHUHVHDUFKVHUYHGDVDJXLGLQJWRROLQRUGHUWRWHVW WKHFRQVLVWHQF\RIWKHIDUPHU¶VRSLQLRQ
ZKHWKHUWKHRSLQLRQRIHDFKIDUPHUDERXWWKHGHJUHHRIWKHLU³OHDGLQJDELOLW\´WRWKHRSLQLRQWKHUHVWRWKHUPHPEHUV
RIWKHJURXSKDGIRUWKHP,QWKLVZD\WKHFUHGLELOLW\RIWKHJUDGLQJSURFHVVKDVEHHQHYDOXDWHG,QIRXURXWRIILYHRI
WKH IRFXV JURXSV DQ DOPRVW WRWDO FRQFXUUHQFH ZHUH REVHUYHG GHYLDWLRQ  ZKLOH LQ WKH ILIWK IRFXV JURXS D
UHODWLYHO\ VPDOO GHYLDWLRQ RI ZDV GHWHFWHG$V D FRQFOXVLRQ WKH UHVXOWV RI WKH TXDOLWDWLYH UHVHDUFK VKRZ D
VDWLVIDFWRU\YDOLGLW\RIWKHVHOIJUDGLQJSURFHGXUHDVWKHSHUVRQVTXHVWLRQHGKDGQRNQRZOHGJHRIWKHSUHFLVHDLPRI
WKHUHVHDUFK6RZHDVVXPHGWKDWLQJHQHUDOWKLVLVWKHFDVHLQWKHWRWDOLW\RIWKHVDPSOHDQGZHWKHUHIRUHPRYHGRQ
WR WKH VWDWLVWLFDO SURFHVVLQJ TXDOLWDWLYH DQDO\VLV RI WKH DQVZHUV RI WKH VDPSOLQJ UHVHDUFK EDVHG RQ WKH IRUHVDLG
YHULILFDWLRQ
$IWHUZDUGV WKHTXDQWLWDWLYH UHVHDUFK WRRNSODFHGXULQJ WKH WULPHVWHU IURP0D\ WR -XO\ZLWK WKHXVHRID
ZHOO VWUXFWXUHG TXHVWLRQQDLUH WKDW ZDV FRPSRVHG EDVHG ERWK RQ WKH UHOHYDQW OLWHUDWXUH DQG RQ WKH UHVXOWV RI WKH
TXDOLWDWLYH UHVHDUFK1HFHVVDU\ DGMXVWPHQWVZHUHPDGH LQ RUGHU IRU WKHTXHVWLRQQDLUH WR UHVSRQG WR WKHSDUWLFXODU
JRDOV RI WKH UHVHDUFK -DYHDX  2SSHQKHLP  6LDUGRV E 6HOIDGPLQLVWHUHG TXHVWLRQQDLUHV ZHUH
GLVWULEXWHGUDQGRPO\LQIDUPHUVDFURVVWKHVWXG\DUHD/RFDODJULFXOWXUDORIILFHVSURYLGHGXVZLWKWKHOLVWRIIDUPHUV
UHJLVWHUHGDV IDUPKHDGV LQ WKHVWXG\DUHDZKLOH WKHVDPSOHVL]HFDPHXS WRIDPHUV7KHVDPSOLQJSURFHGXUH
WRRNSODFHLQWZRVWDJHV,QWKHILUVWVWDJHDVWUDWLILHGUDQGRPVDPSOLQJZDVDSSOLHG'DRXWRSRXORVZLWKD
SURSRUWLRQDO GLVWULEXWLRQ RI WKH VDPSOH DPRQJ WKH IRXU 3UHIHFWXUHV RI WKH :HVWHUQ 0DFHGRQLDQ 5HJLRQ
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6WDWKDNRSRXORV  ,QSDUWLFXODU HDFK3UHIHFWXUHZDV FRQVLGHUHG WREH D VWUDWXP ,Q WKH VHFRQG VWDJHRI WKH
VDPSOLQJ VLPSOH UDQGRP VDPSOLQJ ZDV DSSOLHG LQ HYHU\ 3UHIHFWXUH )RU WKH QHHGV RI WKLV VSHFLILF UHVHDUFK WKH
PLQLPXPQHFHVVDU\ VDPSOHZDVVHW WRSHUVRQV LQRUGHU WRKDYHDVSDQRI WUXVWRIDQGPHDQDFFHSWDEOH
HUURU RI6SHFLILFDOO\ WKH VDPSOH¶V GLVWULEXWLRQZLWKLQ WKH VWUDWXPVRI WKH VWXG\ DUHD LV  IDUPHUV IURP
.R]DQLIDUPHUVIURP)ORULQDIDUPHUVIURP.DVWRULDDQGIDUPHUVIURP*UHYHQD
3ULPDU\ GDWD RI ERWK WKH TXDOLWDWLYH DQG TXDQWLWDWLYH UHVHDUFKHV KDYH EHHQ FRGLILHG DQG DQDO\]HG XVLQJ WKH
6WDWLVWLFDO 3DFNDJH IRU 6RFLDO 6FLHQFHV 6366 Y IRU :LQGRZV ,QLWLDOO\ WKH 7ZR6WHS &OXVWHULQJ $QDO\VLV
76&$ZDVVHOHFWHGIRUWKHVHJPHQWDWLRQRIWKHIDUPHUVLQJLYHQGLVFHUQLEOHFOXVWHUV76&$LVDQH[SDQVLRQRIWKH
W\SLFDO FOXVWHU DQDO\VLV DQG LV XVHG ZKHQ VRPH RI WKH YDULDEOHV DUH DFFXVDWRU\ RU ZKHQ LW LV VXVSHFWHG WKDW WKH
UHODWLRQVDPRQJWKHYDULDEOHVDUHQRWOLQHDU6366,WKDVEHHQXVHGLQPDQ\VRFLRORJLFDOUHVHDUFKHVLQUXUDO
DUHDVKDQGOLQJFDWHJRULFDOYDULDEOHV.RXWVRXHWDO76&$LVDVWDWLVWLFDODQDO\VLVWRROWKDWDLPVWRLGHQWLI\
FOXVWHUV RI VLPLODU REVHUYDWLRQV IURPD ODUJH QXPEHURI RQHVRQ WKHEDVLV RI JURXS FDWHJRULFDO DQGRU FRQWLQXRXV
YDULDEOHV DWWULEXWHV E\ FRQGXFWLQJ VWDWLVWLFDO WHVWV RI LQGHSHQGHQFH RI YDULDEOHV DQG WHVWV WKH UHJXODULW\ RI
GLVWULEXWLRQ RI FRQWLQXRXV YDULDEOHV DQG PXOWLQRPLDO GLVWULEXWLRQ RI FDWHJRULFDO RQHV ,W LV FRPPRQO\ XVHG DV D
PHDVXUHRIVLPLODULW\EHWZHHQWKHVWDQGVRIWKHORJDULWKPRIWKHPD[OLNHOLKRRGRIGLVWDQFHVDQGWKHVHOHFWLRQRIWKH
RSWLPDOQXPEHURIFOXVWHUVEDVHGRQ%D\HVLQIRUPDWLRQFULWHULRQ%,&RIWKH6FKZDUW]RUFULWHULRQRI$NDLNH$,&
,Q WKLV VWXG\ VRPH.UXVNDO:DOOLV DQG0DQQ:KLWQH\ WHVWV KDYHEHHQ DOVRPDGH LQ FRQMXQFWLRQZLWK[ WHVWV RI
IUHTXHQFLHV
)XUWKHUPRUH D &DWHJRULFDO 5HJUHVVLRQ &DW5HJ PRGHO ZDV HPSOR\HG WR WKH UHVXOWV RI 76&$ LQ RUGHU WR
LQYHVWLJDWH LQ GHSWK WKH SRVVLEOH UHODWLRQV DPRQJ WKH YDULDEOHV RI WKH VWXG\ DQG WR H[SODLQ WKH FOXVWHULQJ UHVXOWV
&DW5HJ LV DOVR NQRZQ DV UHJUHVVLRQ ZLWK RSWLPDO VFDOLQJ 6LDUGRV  ZKLFK LV DQ H[WHQVLRQ RI FODVVLFDO
VWDWLVWLFDOOLQHDUUHJUHVVLRQDQDO\VLVWHFKQLTXHXVHGZKHQVRPHRIWKHYDULDEOHVDUHQRWQXPHULFRUVXVSHFWHGWKDWWKH
UHODWLRQVKLS EHWZHHQ YDULDEOHV LV QRW OLQHDU 6LDUGRV  &DW5HJ TXDQWLILHV GDWD RI FDWHJRULFDO YDULDEOHV E\
DVVLJQLQJQXPHULFDOYDOXHVLQFDWHJRULHVZLWKDYLHZWRRSWLPXPOLQHDUUHJUHVVLRQRIWUDQVIRUPHGYDULDEOHV.RRLM
DQG0HXOPDQ
'DWD$QDO\VLVDQG5HVXOWV
5HVXOWVRIWKHGHVFULSWLYHVWDWLVWVVKRZ7DEOHWKDWWKHW\SLFDOIDUPHURIWKHVDPSOHPHDQSDUWLFLSDQWLVPDOH
\HDUVRIDJHPDUULHGZLWKFKLOGUHQDQGKHLVDKLJKVFKRROJUDGXDWH+LVPDLQHPSOR\PHQWLVWKDWRIDIXOO
WLPH IDUPHUKH LVRFFXSLHGVROHO\ZLWKYHJHWDWLYHSURGXFWLRQZLWKDQDYHUDJHIDPLO\ LQFRPHRI¼
WKHPDMRULW\RIZKLFKLVLQGLYLGXDOLQFRPHRULJLQDWLQJIURPIDUPLQJ+HLVFXOWLYDWLQJDQDJULFXOWXUDOODQGRIKD
LQWKHUXUDODUHDRI.R]DQLIRU\HDUV7KHXUEDQSUR[LPLW\LVDURXQGNLORPHWHUV

7DEOH6XPPDU\VWDWLVWLFV
9DULDEOHV 1XPEHURI)DUPHUV 3HUFHQWDJH
$UHDRISHUPDQHQWDERGHGZHOOLQJ 5XUDO  
*HQGHU 0DOH  
$JH \HDUV  
)DPLO\VWDWXV 0DUULHG  
1XPEHURIKRXVHKROGPHPEHUV   
(GXFDWLRQDO/HYHO +LJKVFKRROJUDGXDWH  
0DLQSURIHVVLRQ )XOOWLPH)DUPHU  
)DUPV 9HJHWDWLYHSURGXFWLRQ  
<HDUO\IDPLO\LQFRPH ¼¼  
<HDUVRIRFFXSDWLRQDVDIDUPHU 0HDQYDOXH\HDUV6W' 
6L]HRIDJULFXOWXUDOODQG 0HDQYDOXHKD6W' 
'LVWDQFHIURPXUEDQDUHD 0HDQYDOXHNLORPHWHUV6W' 
3HUFHQWDJHRIIDUPLQJLQFRPH 0HDQYDOXH
3HUFHQWDJHRILQGLYLGXDOLQFRPH 0HDQYDOXH

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7KH UHVXOWV RI 76&$ IRU WKH FODVVLILFDWLRQ RI IDUPHUV LQWR GLIIHUHQW W\SHV RI OHDGHUVKLS OHG WR  FOXVWHUV DV
RSWLPXPVROXWLRQVRQWKHEDVLVRIWKH6FKZDU]FULWHULRQ7DEOH2IWKHFDVHVILQDOO\DVVLJQHGWRFOXVWHUV
ZHUHDVVLJQHG WR WKHILUVWFOXVWHU WR WKHVHFRQG WR WKH WKLUGDQG LQ WKH IRXUWK ,QSDUWLFXODU WKUHHZLGH
JURXSV RI GHILQLQJ FKDUDFWHULVWLFV DV WR WKH GHJUHH RI ³OHDGHUVKLS´ ZHUH XVHG DV D EDVLV IRU WKH VHOHFWLRQ RI WKH
FOXVWHUV D DWWLWXGHRSLQLRQ RI WKH RWKHU IDUPHUV FRQFHUQLQJ WKHLU GHJUHH RI ³OHDGHUVKLS´ E WKHLU RZQ RSLQLRQ
DWWLWXGH FRQFHUQLQJ WKHLU GHJUHH RI ³OHDGHUVKLS´ DQG F WKHLU JHQHUDO VWDQFH WKDWPD\ DIIHFW WKHLU GHVLUH WR REWDLQ
³OHDGHUVKLS´LQWKHIXWXUH

7DEOH0HDQW\SLFDOYDOXHVRIWKHGHILQLWLYHFKDUDFWHULVWLFVRIWKH³OHDGHUVKLS´GHJUHH
 ,WRWDOO\GLVDJUHH ,GLVDJUHH ,QHLWKHUDJUHHQRUGLVDJUHH ,DJUHH ,FRPSOHWHO\DJUHH
9DULDEOHV VW FOXVWHU QGFOXVWHU G FOXVWHU WK FOXVWHU
 0\ IULHQGV DQG RWKHU ORFDO IDUPHUV RIWHQ DVN IRU P\ DGYLFH RYHU
DJULFXOWXUDOPDWWHUV
   
 ,DPXVXDOO\QRWDIIHFWHGE\WKHDJULFXOWXUDOSUDFWLFHVWKDWWKHIDUPHUV
RIP\VRFLDOEDFNJURXQGIROORZ
   
 7KHIDUPHUVRIP\ORFDODUHDDVNIRUP\RSLQLRQPRUHRIWHQWKDQ,DVN
IRUWKHLUV
   
 ,EHOLHYHWKDW,DPJHQHUDOO\DVRXUFHRILQIRUPDWLRQDQGXSGDWLQJIRU
WKHRWKHUIDUPHUV
   
 ,GRQ¶WFRQVXOWRWKHUIDUPHUVEHIRUH,DSSO\DQHZWHFKQLTXHRUWLOODJH    
 8VXDOO\,DPQRWIROORZLQJWKHIDUPLQJSUDFWLFHVWKDWWKHPXOWLWXGHVRI
WKHORFDOIDUPHUVDUHIROORZLQJ
   
 ,EHOLHYH WKDWP\GHFLVLRQVDQGDFWLRQV LQIOXHQFHWKHGHFLVLRQVRI WKH
RWKHUIDUPHUV
   
 ,DPQRWDIIHFWHGE\WKHRSLQLRQRIP\IDPLO\PHPEHUVLQWKHGHFLVLRQV
IRUP\RSHUDWLRQ
   
 7KH IDUPLQJ SUDFWLFHV WKDW , IROORZ RQ P\ RSHUDWLRQV LQIOXHQFH WKH
RWKHUIDUPHUVRIWKHDUHD
   
 7KHIDUPLQJFKRLFHVWKDW,KDYHPDGHWRWKLVGD\DUHFRQVLGHUHGE\WKH
RWKHUIDUPHUVDVVXFFHVVIXO
   
 ,KDYHDELOLWLHVRIFRRUGLQDWLQJFROOHFWLYHDFWLRQ    
 ,DPFRPSOHWHO\VDWLVILHGE\P\IDUPLQJFKRLFHV    
 ,FRQVLGHUP\VHOIDVDYLVLRQDU\    
 ,ULVNHDVLO\DOZD\VSXUVXLQJFKDQJHDQGHYROYHPHQW    
 ,EHOLHYHWKDW,KDYHDELOLWLHVNQRZQWRWKHRWKHUIDUPHUVRIP\DUHD    
 7KHKLJKRSLQLRQWKHRWKHUIDUPHUVLQKDELWDQWVRIWKHDUHDKDYHRIPH
LVQRWRYHUUDWHGDQGLVUHVSRQGLQJWRWKHWUXWK
   
 ,EHOLHYHWKDW,DPDQLQQRYDWRUIDUPHU    
 , DP ZLOOLQJ WR WDNH ULVNV DQG OHDUQ ERWK IURP P\ HUURUV DQG P\
VXFFHVV
   
 ,PDNHSHRSOHIHHOFRPIRUWDEOHZKHQFRPPXQLFDWLQJZLWKPH    
 2WKHUIDUPHUVLQKDELWDQWVRIP\DUHDWUXVWPHDQGDSSUHFLDWHPH    
 ,WDNHGHFLVLRQVDQG,GHFODUHWKHPWRWKHRWKHULQKDELWDQWVWKHRWKHU
IDUPHUV
   
 ,DPVHHNLQJFRQWLQXDOO\IRULQIRUPDWLRQDQGLGHDVWKDWZLOOFRQWULEXWH
WRWKHHYROYHPHQWRIP\RSHUDWLRQV
   
 , DOZD\V WDNH P\ UHVSRQVLELOLWLHV DVNLQJ IRU IRUJLYHQHVV DQG
DFNQRZOHGJLQJP\HUURUVDQGIDLOXUHV
   
 , H[SUHVV P\ EHOLHIV P\ YDOXHV DQG LGHDV ZLWK FRQILGHQFH DQG ,
VWURQJO\GHIHQGWKHP
   
 ,DFFHSWDQGVHHNJRRGQDWXUHGFULWLTXH    
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
$V LW WXUQV RXW E\ WKH GDWD RI 7DEOH  WKH IDUPHUV RI WKH ILUVW FOXVWHU VKRZ KLJKHU PHDQ YDOXHV LQ ILYH
GHWHUPLQDWLYH FKDUDFWHULVWLFV YDULDEOHV RI WKHPXOWLWKHPDWLF YDULDEOHRI ³OHDGHUVKLS´7KH IDUPHUVRI WKH VHFRQG
FOXVWHUDUH UHVSHFWLYHO\ VKRZLQJKLJKHUYDOXHV LQQLQHGHWHUPLQDWLYHFKDUDFWHULVWLFVDQG WKH WKLUGFOXVWHU¶V IDUPHUV
VKRZ KLJKHU YDOXHV LQ HOHYHQ GHWHUPLQDWLYH FKDUDFWHULVWLFV )LQDOO\ WKH IDUPHUV RI WKH IRXUWK FOXVWHU VKRZ ORZHU
YDOXHVLQDOOWKHYDULDEOHVRIWKHPXOWLWKHPDWLFYDULDEOHRI³OHDGHUVKLS´

7DEOH0DLQGHWHUPLQDWLYHFKDUDFWHULVWLFVRIWKHGHJUHHRI³OHDGHUVKLS´
VW&OXVWHU QG&OXVWHU UG&OXVWHU WK&OXVWHU
7KHRWKHUIDUPHUVFRQVXOWPHPRUHRIWHQ ,FRQVXOWRWKHUIDUPHUVPRUHRIWHQ
7KHIDUPLQJSUDFWLFHV,IROORZLQIOXHQFHWKH
RWKHUIDUPHUVRIWKHDUHD
7KHIDUPLQJSUDFWLFHVWKDW,IROORZGRQRWVLJQLILFDQWO\LQIOXHQFHWKHIDUPHUVRIWKHDUHD
,KDYHVSRNHQDERXWDQHZIDUPLQJ
DSSOLFDWLRQLQWKHSDVWVL[PRQWKV
,KDYHQRWVSRNHQWRDQ\IDUPHURIP\EDFNJURXQGDERXWDQHZIDUPLQJDSSOLFDWLRQLQWKH
SDVWVL[PRQWKV
,DPFRQVLGHUHGDJRRGVRXUFH
RILQIRUPDWLRQE\WKHRWKHU
IDUPHUV
,DPQRWVXUH ,DPQRWFRQVLGHUHGDJRRGVRXUFHRILQIRUPDWLRQDQGDGYLFHE\WKH
RWKHUIDUPHUV
:KHQ,WDONZLWKWKHRWKHUIDUPHUV,WU\WRFRQYLQFHWKHPDERXWP\LGHDV
DQGRSLQLRQV
:KHQ,WDONWRRWKHUIDUPHUV,DPXVXDOO\OLVWHQLQJWRWKHLU
RSLQLRQVDQGLGHDV

)ROORZLQJ WKDW WKH PDLQ GHWHUPLQDWLYH FKDUDFWHULVWLFV RI WKH ³OHDGHUVKLS´ ZHUH VRXJKW LQ HYHU\ FOXVWHU XVLQJ
.UXVNDO:DOOLVDQG0DQQ:KLWQH\WHVWVLQFRPELQDWLRQZLWK;WHVWVLQIUHTXHQF\WDEOHVWKHLGHQWLW\RIHDFKFOXVWHU
ZDV GHILQHG 7DEOH  ,Q SDUWLFXODU LWZDV HVWDEOLVKHG WKDW D WKH IDUPHUV RI WKH ILUVW FOXVWHU FDQ EH ODEHOOHG DV
³RSLQLRQOHDGHUV´RU³LQIOXHQWLDOV´WKHUHVWRIWKHIDUPHUVDVZHOODVWKHPVHOYHVFRQVLGHUWKHPDVOHDGHUVDQGDUHD
 RI WKH IDUPHUV¶ SRSXODWLRQ E  WKH IDUPHUV RI WKH VHFRQG FOXVWHU  FDQ EH ODEHOOHG DV SHUFHLYHG RU
VXEMHFWLYH³RSLQLRQOHDGHUV´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217 Paraskevi Tsimitri et al. /  Procedia Economics and Finance  33 ( 2015 )  211 – 218 
,Q WKH ILUVWFOXVWHU WKH&DW5HJPRGHO\LHOGHGDYDOXHRIFRHIILFLHQWRIPXOWLSOHGHWHUPLQDWLRQ5 ZKLFK
LQGLFDWHV WKDW  RI WKH YDULDQFH RI WKH WUDQVIRUPHG YDOXHV RI WKH GHSHQGHQW YDULDEOH H[SODLQHG E\ WKH
WUDQVIRUPHGYDOXHVRIWKHLQGHSHQGHQWYDULDEOHVRIWKHUHJUHVVLRQHTXDWLRQ
,QWKHUHPDLQLQJWKUHHFOXVWHUVWKH&DW5HJJDYHPXOWLSOHGHWHUPLQDWLRQFRHIILFLHQWYDOXHVDQG
UHVSHFWLYHO\:KLOHH[DPLQLQJWKHUHODWLYHLPSRUWDQFHRIWKHLQGHSHQGHQWYDULDEOHVWKDWUHIHUWRWKHFODVVLILFDWLRQRI
IDUPHULQWHUPVRIOHDGHUVKLSLQWKHILUVWFOXVWHUKDVEHHQREVHUYHGWKDWUHODWLYHO\KLJKYDOXHV!RIUHODWLYH
LPSRUWDQFHDSSHDURQWKHYDULDEOHVRIHGXFDWLRQOHYHODQQXDOIDPLO\LQFRPHQXPEHURIFXOWLYDWHGKHFWDUHVDQGDJH
7KHUHODWLYHLPSRUWDQFHRILQGHSHQGHQWYDULDEOHVZKLFKDUHPHQWLRQHGLQWKHVHFRQGFOXVWHUDSSHDUVWREHKLJKHU
IRU WKH YDULDEOHV RI DJH DQQXDO IDPLO\ LQFRPHDQGQXPEHURI FXOWLYDWHG KHFWDUHV7KH UHODWLYH LPSRUWDQFHRI WKH
PHQWLRQHGLQGHSHQGHQWYDULDEOHVLQWKHWKLUGFOXVWHUDSSHDUVWREHKLJKIRUWKHYDULDEOHVRIDJHQXPEHURIKHFWDUHV
DQGPDLQRFFXSDWLRQ)LQDOO\WKHUHODWLYHLPSRUWDQFHRIWKHLQGHSHQGHQWYDULDEOHVLQWKHIRXUWKFOXVWHULVKLJKHUIRU
WKHYDULDEOHVRI\HDUO\IDPLO\LQFRPHWKHIRUPRISURGXFWLRQDQLPDODQGWKHDUHD7KHSHUFHQWDJHRIWKHGHSHQGDQW
YDULDEOH WKDW LV FXPXODWLYHO\ H[SODLQHG E\ WKH DERYH LQGHSHQGHQW YDULDEOHV LQ HYHU\ FOXVWHU LV VKRZQ LQ WKH ODVW
FROXPQRI7DEOH)ROORZLQJWKHDIRUHPHQWLRQHG³RSLQLRQOHDGHUV´DUHRIUHODWLYHO\KLJKHGXFDWLRQOHYHORIKLJK
LQFRPHDJHGIURPWR\HDUVDQGFXOWLYDWHDUHODWLYHO\ODUJHDUHDRIODQG3HUFHLYHGRSLQLRQOHDGHUVDUH\RXQJHU
RQHVRIPLGGOH LQFRPHDQG FXOWLYDWH WRKHFWDUHVRI ODQG3RWHQWLDORSLQLRQ OHDGHUV DUHFLUFXPVWDQWLDO IDUPHUV
SDUWWLPHIDUPHUVWKDWFXOWLYDWHDUHODWLYHO\VPDOODUHDRIODQGDQGDUHWKH\RXQJHURQHV)LQDOO\RSLQLRQODJJDUGV
DUHLQWKHLUPDMRULW\VWRFNEUHHGHUVRIORZLQFRPHVZKRRSHUDWHPDLQO\LQ*UHYHQD
&RQFOXVLRQV
7KLVSDSHULVGHEDWLQJDQHVSHFLDOO\GLIILFXOWWRSLFWKHGHILQLWLRQRIWKHGHJUHHRI³OHDGHUVKLS´RIWKHIDUPHUVLQ
*UHHFH $PRQJ WKH PDLQ GUDZEDFNV RI WKH UHVHDUFK DUH WKH IROORZLQJ D OLHVPDLQO\ LQ WKH VXEMHFWLYLW\ RI WKH
HYDOXDWLRQSURFHVVWKDWFRQFHUQVWKHDSSUDLVDORIWKH³OHDGHUVKLS´GHJUHHDPRQJVWWKHVDPSOHRIIDUPHUVEZLWKLQ
WKHOLPLWDWLRQVRIWKLVUHVHDUFKRQHPXVWWDNHLQWRFRQVLGHUDWLRQDOVRWKHDEVHQFHRIIDUPHUVIURP.R]DQL.DVWRULD
DQG*UHYHQDLQWRWKHFRPSRVLQJRIIRFXVJURXSVDQGFWKHQRQDQDORJLFDODOORFDWLRQRIWKHVDPSOHDFFRUGLQJWRD
VHULHVRIFKDUDFWHULVWLFVVXFKDVWKHVL]HRIRSHUDWLRQVWKHW\SHRIFXOWLYDWLRQDQGGHPRJUDSKLFDOGDWD
+RZHYHU WKHPDLQFKDUDFWHULVWLFVRIWKHDYHUDJHIDUPHURIWKHUHVHDUFKDUHQRWVLJQLILFDQWO\GLIIHUHQW IURPWKH
DYHUDJH IDUPHURI WKH3UHIHFWXUH DFFRUGLQJ WRZKLFK UHVHDUFK DQG WKXV LW FDQEHGHHPHG WKDW WKH UHSUHVHQWDWLYH
FKDUDFWHU RI WKH VDPSOLQJ SURFHGXUH ZDV DSSURDFKHG VDWLVIDFWRULO\ ,Q JHQHUDO WKH UHVXOWV RI WKH UHVHDUFK DUH LQ
DFFRUGDQFHZLWKWKHQDWLRQDOOLWHUDWXUH7KLVVHJPHQWDWLRQRIWKHIDUPHUVLQFOXVWHUVRIIHUVWKHSRVVLELOLW\RIDSSO\LQJ
PRUH VSHFLDOL]HG SROLFLHV DFFRUGLQJ WR WKH SDUWLFXODU FKDUDFWHULVWLFV RI HDFK DQG HYHU\ JURXS LI ZH WDNH LQWR
FRQVLGHUDWLRQ WKDW WKH DSSOLDQFH RI LQGLYLGXDOL]HG DQG QRW JHQHUDOL]HG SROLWLFV LV HDVLHU WKLV RIIHUV D JXLGH RI
LGHQWLILFDWLRQRIWKH³RSLQLRQOHDGHUV´VRWKDWWKH\FDQEHSRWHQWLDOO\XVHGDV³LQWHUPHGLDWHV´RIDJULFXOWXUDOSROLWLFV
DQGDV³WRROV´RILQIOXHQFHRYHUWKHUHVWRIWKHIDUPHUVDQGPDLQO\RYHUWKH³RSLQLRQODJJDUGV´/HWXVQRWIRUJHWWKDW
WKHVHIDUPHUVZKHQGLVFRYHUHGDQGHIILFLHQWO\XVHGRIIHU WKHDELOLW\RIZLGHDFFHSWDQFHRIRIIHUHGSURJUDPVDQG
WKXVFRQWULEXWHWRWKHVXFFHVVIXOHQGRIVXFKHIIRUWV
6RPHVXFFHVVIXO LQGLYLGXDOIDUPHUVDUHQRZUHFRJQL]HGDVSRWHQWLDOVXSSOLHUVRILQIRUPDWLRQLQWKHDJULFXOWXUDO
VHFWRU0RUHRYHUWKHH[LVWHQFHRIDGLVWLQFWLYHJURXSRIOHDGLQJIDUPHUVZKRDUHDFWLQJWKHPVHOYHVLQVXFKDPDQQHU
WKDWWKHUHVWRIWKHPZLOOUHJDUGWKHPDVFUHGLEOHDQGDVZRUWK\RIWDNLQJFRXQVHOIURPLVRIJUHDWHULPSRUWDQFHIRU
WKH HYROXWLRQ RI UXUDO DUHDV WKDQ WKH DSSOLFDWLRQ RI D SURJUDP RI ILQDQFLDO VXSSRUW 7KXV WKH VXFFHVV RI DQ
DJULFXOWXUDO SURJUDP LV GHSHQGLQJ KLJKO\ RQ WKH HIILFLHQWPRELOL]DWLRQ RI KXPDQ UHVRXUFHV DQGZLOO QRW KDYH WKH
GHVLUHGHIIHFWLIUXUDOFRPPXQLWLHVZLOOQRWEHDEOHWRIRUPPRGHOVVWDQGDUGVSDWWHUQVRIDFWLRQ
0HWKRGRORJLFDOO\WKHFRPELQDWLRQRITXDOLWDWLYHDQGTXDQWLWDWLYHUHVHDUFKDOORZVWKHHVWLPDWLRQRI³OHDGHUVKLS´
RIWKHIDUPHUVDOOWKHZKLOHRIIHULQJDVHFXULW\FRQWURORIVXUYH\LQJWKHSURFHVVRIHYDOXDWLQJ,QWKHVDPHWLPHWKH
FRPELQHG DSSOLFDWLRQ RI WKH WZRVWHS DQDO\VLV LQ FO\VWHUV DQG RI WKH FDWHJRULFDO UHJUHVVLRQ DOORZV IRU WKH
VHJPHQWDWLRQRIWKHIDUPHUVDVZHOODVWKHGLVFRYHU\RIWKHIDFWRUVWKDWVKDSHWKHIRUHQDPHGVHJPHQWDWLRQ+RZHYHU
ZKHQH[DPLQLQJWKHVLWXDWLRQKDYLQJLQPLQGWKHDJULFXOWXUDODSSOLFDWLRQVRQHFDQPDNHFHUWDLQWKDWWKHUHLVQHHG
IRUIXUWKHUH[SORUDWLRQRIWKHIDUPHU¶VGHJUHHRI³OHDGHUVKLS´DVLWLVVKRZQE\WKHUHVXOWVRIWKLVUHVHDUFKWKDWWKHUH
LVDVLJQLILFDQWGLYHUVLILFDWLRQEHWZHHQWKHFOXVWHUVZKLOHDJURXSRIIDUPHUVFOHDUO\RYHUHVWLPDWHWKHLURZQOHDGLQJ
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DELOLW\7KHFRQGXFWRIDPRUHH[WHQVLYHTXDOLWDWLYHUHVHDUFKLQDOORIWKH3UHIHFWXUHVRI:HVWHUQ0DFHGRQLDDQGWKH
IRUPLQJRIODUJHUIRFXVJURXSVFRXOGFRQWULEXWHWRZDUGVWKLVJRDO
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